PRULink Managed Plus Fund PRLDENTIAL’?@{

All data is as of 30 November 2023 unless otherwise stated Listening. Understanding. Delivering.

MRIZEHHA , TUATEEET2023F 11530 B #E

Semua data seperti pada 30 November 2023 melainkan jika dinyatakan

Where the Fund invests
HEeRAME
PRULink Managed Plus Fund (“the Fund”) aims to maximize long-term returns through investing into a portfolio of Komposisi Pelaburan Dana
domestic and foreign assets including equities, equity-related securities, fixed income securities, deposits, currencies,
derivatives or any other financial instruments directly, and/or indirectly through the use of any funds such as
investment-linked funds set up by us, collective investment schemes and/or exchange traded funds.

Objective /| B #% / Objektif Dana

PRULink Managed PlusE# ( “AE®" ) EESIEZEN/RAZEEARRIMNEINBERELES, S4B
BIHHARRGFARZESEFMES , RENTERE, BREMEXITEE, BERALESR, /K. K. 7
S TEFEMEMASRMTIENERNAETAS .| LEXLEEKRES.

PRULink Managed Plus Fund (“Dana”) bertujuan untuk memaksimumkan pulangan jangka panjang dengan
melabur dalam portfolio aset-aset domestic dan asing termasuk ekuiti, sekuriti berkaitan ekuiti, securiti-securiti
pendapatan tetap, deposit, mata wang, derivatif atau mana-mana instrumen kewangan yang lain secara langsung,
dan/atau tidak langsung menerusi penggunaan mana-mana dana seperti dana-dana berkaitan pelaburan yang
kami tubuhkan, skim pelaburan kolektif dan/atau pertukaran dana yang diniagakan.

Asset Allocation
BFEEBLE /| Peruntukan Aset

% NAV
PRULInk Strategic Fund 45.86
2 PRULink Golden Bond Fund 34.06

3 PRULIink Global Strategic Fund 20.07

(Hedging)
Fund Details /| £ 1¥15 / Maklumat Terperinci Dana 4 Cash, Deposits & Others 0.01

Investment Manager / & %% 232 / Pengurus Pelaburan Eastspring Investments Berhad PRULink Global Strategic Fund (with Hedging)
BIREERAT
Inception Date / 1% 3 B / Tarikh Diterbitkan 17/10/2020 %
Current Fund Size | B BIFTE M E SEH / Saiz Dana Terkini RM71,336,357.27 ! meorg?n !_iguidity g D
Dollar Liquidity Fund
2 SPDR S&P 500 Ucits Etf 9.20
Annual Fund Management Charge /| 5 & ¥ %% / Caj Pengurusan Dana Tahunan 1.30% p.a. 3 Esi- Global Mf Eq Fund Class D 0.00
4 Ishares MSCI Korea 4.00
Current NAV / B BT#9% 8 7= & / NAB Terkini RM0.50983 5 £ Global Dynamic Growth 350
Equity Fd
Performance Graph /| &Ik / Jaduan Prestasi Dana I FRULINk Managed Plus Fund
PRULink Managed Plus Fund vs 40% FTSE-Bursa Malaysia Top . o ,\FATSSCEIE(‘;@Tyjéazsﬁa;‘;‘;gfﬁé”&zﬁ; %
100 Index + 20% MSCI ACWI +. 40% Maybank 12 Month Fixed Fixed Deposit Rate 1 Malayan Banking Bhd 9.56
Deposit Rate 2 Public Bank Bhd 8.59
- 3 CIMB Group Holdings Bhd 7.30
5 400 4 Tenaga Nasional Bhd 5.03
§ 200 5  Celcomdigi Bhd 3.05
% 2.00
% 1.00 PRULink Golden Bond Fund
g’ 0.00
g (1.00)
% (2.00) %
$ (3.00)
§ (4.00) 1 Malaysia Government 3.23
(5.00) Date Securities®
(6.00) 2 Government Investment Issues 2.83
oﬁ \*‘\:o «z"& &Q@ﬂ} \o“ﬁ @’0 @‘y o‘”’ﬂys eoy o@y @"’0’ &"ﬂo’ v‘%‘ﬂyﬂ @'0 vo"? (,ef ec"ﬂ 00“& \e“f’ «a"f’ vq‘:c’@«c’ \o“e’ ?o“"c, «,0‘0 o‘”’cj @’c’ 3 Manjung Island Energy Bhd 2.55
4 Malaysia Government 2.30
Total Price Movement Over the Following Periods / & HiPR 24+ Z / Jumlah Pergerakan Harga Dalam Tempoh Tersebut Securities*
. . 5 Sarawak Energy Bhd 2.29
1month 3 months 6 months 1 year 3 years 5 years Since Inception
Price Movement / V2 / 2.50% 0.88% 3.61% 3.97% NA NA 1.97%
Pergerakan Harga
Benchmark | E/EIEVR/ 2.11% 0.35% 3.60% 2.84% NA NA 2.84%
Penanda Aras
Outperformance / R FTHL/ 0.39% 0.53% 0.01% 1.13% NA NA -0.87%

Perbezaan Prestasi

Source / BFRIKIR / Sumber.: Lipper Investment Management and Bloomberg, 30 November 2023

For more information on benchmark kindly refer to / < E#MNE Zi¥15 , 1§25 % / Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.bursamalaysia.com/market, www.msci.com and www.maybank2u.com.my
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Monthly Update / & A 813k / Peningkatan Bulanan

Market Review / i3z BBl / Tinjauan Bulanan

Global Equities/ £3RBTH / Ekuiti Global

Global equities snapped back in November, with the MSCI World index rising over 9% in USD terms, whilst global bond markets also gained amid optimism that
central banks had reached the end of their tightening cycles. The US 10 Year yield declined sharply, from over 4.9% at the end of October to just over 4.3% at the end
of November, whilst oil prices declined on the combination of increasing US supply and disagreements on OPEC+ production quotas. Cooler-than-expected inflation
readings in the US and Europe, continued data indicating a US soft landing, as well as some thawing of US-China tensions - with a Biden-Xi summit during the middle
of the month - further supported risk sentiment.

The US and Europe were the best performing major regions during the month in USD terms; China underperformed although still posted a positive absolute return,
whilst global growth and technology stocks outperformed value. US equities returned 9.2% in November, supported by the rally in technology stocks, and as US CPI
came in cooler than expected. Headline and core inflation declined to 3.2% and 4.0% YoY respectively, supported by a decline in energy and petrol prices. The decline
raised optimism that the Fed was finished with its rate hiking cycle and that cuts might soon follow, although the November Federal Open Market Committee minutes
showed that the Fed is intent on holding policy rates at elevated levels for an extended period of time.

European equities rose by 9.7% in USD terms. Although European industrial production and manufacturing activity remain depressed, Q3 employment growth was
robust, rising 0.3% quarter-on-quarter, whilst flash CPI for November showed headline and core inflation slowing to 2.4% and 3.6% year-on-year respectively.

Asia Pacific ex Japan markets returned 7.3% in USD terms in November. Chinese equities rebounded and returned 2.5% in USD terms over the month. Despite that,
China’s factory activity contracted for a second consecutive month in November and at a quicker pace , dragged by insufficient demand and an ongoing property crisis .
Its official manufacturing PMI dipped from 49.5 in October to 49.4 in November, suggesting more policy support measures are needed to improve economic growth.
ASEAN markets underperformed the broader Asian region and Emerging Markets (“EM”) during the month, although they posted a positive absolute return on a USD
basis. The Philippines strongly outperformed, whilst Thailand underperformed.

In the fixed income markets, government bond yields generally declined. Other fixed income markets also gained from lower yields; the US High Yield market (proxied
by ICE BofA US High Yield Constrained Index) returned 4.57% while Asian Credit (JACI) registered its highest monthly return in 2023, generating 3.69%, as both
Investment Grade and High Yield were in the positive territories .

SRBHT11 AR# , MSCI it REEHEETIT EKEY 9% ; £HRMETF U ERTERTRBBAPERFTRNIUBETES. ZE10FHEREERHY
£, MOAKEI4.9% ERPTRE11 AR RS T4.3%. b4 X< E G RE h0AR BT S +4 7= B0 5 T 8. XEMRBUNBKEEET R , SR HdE
RPAXELFHREM , URATRRTHEREIRAFRLENTEPEKRES , Hit —TIERRELE,

BERUHE , SEARNZARKRAZENEE®RKX ; FENESFE , ENRANEGLN EANER. B, SRERANZROKARTNER. ZERT 11 AX
H9.2%E1R , ZWRHELR LUK XE HBREWNIER (CPI ) ETHAM, EEFRINTHNMETHRIET , BABKNZOEKIZF D 5IEBE3.2% M 4.0%. 118
BRAXFTHEARLWLEER , ERBASERKHNNAAREENREFERS KT ; REML , s8ERFENE RSB T TiA X Bk 4 RS B s

RIREE DB RINEL .

ROMBR T AR TTIT £7K 9.7%, RERN T AEFHMSELFESRRER  E=FERMIEKEY , BEES0.3% ; 11AHCPIIARNER , BAEKNEZOBEKES
BlRFEMEE2.4%H3.6%.

WABRBEARTH11 ABURETITHERER 7.3%, PERTRE , UEXTITTARLXK 2.5%, REMY  EXRFEMNFLNER~LIERT , 11 AOFET
TEHNERNEEEZE-NARSE. PEEFHELRWLEAER (PM ) MOAK49SEREI1AMN49.4 , ERTHEEESBEISGRERYIZLFE
o, RERERTURHLN E@EE , KRBT A NRIDE TREETMN i XHMFXNTH (EM ) . FEREEDBY , FENRAFE,

HEERSTE  BARSRSEREET R, EaEERST7bhERSRERNERTZE ; BUCE BofA US High Yield Constrained 88 A R X E S a7
LK4.57% , WNEEITH (JACI) MK 72023 FHIHKE A EEIR |, 153.69% , B T35 K51 S Ut 92 H E B,

Ekuiti global kembali pulih pada November, dengan indeks MSCI World meningkat lebih 9% dalam terma USD, manakala pasaran bon global juga meningkat di
tengah-tengah keyakinan bahawa bank pusat telah mencapai penghujung kitaran pengetatan masing-masing. Hasil US 10 tahun merosot dengan ketara, daripada
lebih 4.9% pada akhir Oktober kepada hanya lebih 4.3% pada akhir November, manakala harga minyak turun berikutan gabungan faktor pertambahan penawaran US
dan perselisihan pendapat mengenai kuota pengeluaran OPEC+. Bacaan inflasi yang lebih sejuk daripada jangkaan di US dan Eropah, data yang berterusan
menunjukkan pendaratan lembut US, serta sedikit pengenduran ke atas ketegangan US-China —susulan sidang kemuncak Biden-Xi pada pertengahan bulan — tambah
menyokong sentimen risiko.

Eropah dan US merupakan rantau utama yang memberi prestasi terbaik pada bulan ini dalam terma USD; China berprestasi rendah walaupun masih mencatatkan
pulangan mutlak yang positif, manakala saham pertumbuhan dan teknologi global mengatasi nilai. Ekuiti US mencatat pulangan 9.2% pada November, disokong oleh
kenaikan saham teknologi, dan apabila CPI US dicatat tidak sehangat jangkaan. Inflasi keseluruhan dan teras masing-masing merosot kepada 3.2% dan 4.0% YoY,
disokong oleh penurunan harga tenaga dan petrol. Penurunan ini menimbulkan keyakinan bahawa Fed telah selesai dengan kitaran kenaikan kadar faedahnya dan
tidak lama lagi pemotongan mungkin akan menyusul, walaupun minit Jawatankuasa Pasaran Terbuka Persekutuan November menunjukkan bahawa Fed berhasrat
untuk mengekalkan kadar dasar pada paras tinggi untuk tempoh yang lebih panjang.

Ekuiti Eropah meningkat 9.7% dari segi USD. Sungguhpun aktiviti pengeluaran dan pembuatan perindustrian Eropah masih lagi tertekan, namun pertumbuhan guna
tenaga Q3 adalah teguh, meningkat 0.3% suku ke suku, manakala sekilas CPI bagi November menunjukkan inflasi utama dan teras memperlahan kepada 2.4% dan
3.6% tahun ke tahun.

Pasaran Asia Pasifik luar Jepun menjana pulangan 7.3% dalam terma USD pada November. Ekuiti China melonjak seterusnya mengembalikan 2.5% dalam terma
USD pada bulan tinjauan. Namun demikian, aktiviti perkilangan China bukan sahaja menguncup bagi bulan kedua berturut-turut pada November malah pada kadar
yang lebih pantas, diseret oleh permintaan yang tidak memadai dan krisis hartanah yang berterusan. PMI pembuatan rasminya merosot daripada 49.5 pada Oktober
kepada 49.4 pada November, menunjukkan lebih banyak langkah sokongan dasar diperlukan untuk meningkatkan pertumbuhan ekonomi. Pasaran ASEAN berprestasi
rendah di rantau Asia yang lebih luas dan Pasaran Memuncul (“EM”) pada bulan ini, walaupun mencatatkan pulangan mutlak yang positif pada asas USD. Filipina
berprestasi palling baik, manakala Thailand tercorot.

Meninjau pasaran pendapatan tetap, hasil bon kerajaan secara amnya merosot. Pasaran pendapatan tetap lain juga memperoleh hasil yang lebih rendah; pasaran
Wajaran Tinggi US (diproksikan oleh Indeks ICE BofA US High Yield Constrained) mengembalikan 4.57% manakala Kredit Asia (JACI) mencatatkan pulangan bulanan
tertinggi pada 2023, menjana 3.69%, berikutan kedua-dua Gred Pelaburan dan Wajaran Tinggi berada di wilayah positif.
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Malaysia Equities/ KGR / Ekuiti Malaysia

Malaysian equities underperformed regional markets in November, despite posting positive gains for the month. November was results reporting month for 3Q23.
Generally, the results reported were weaker and missed expectations more than meet. Those that had exposure to external demand for example tech, came in below,
whilst many companies across a broad range of sectors continued to be impacted by cost pressures. Foreign investors turned net buyer of Malaysian equities in
November of RM1.6b. The FBMKLCI Index saw new constituents in the latest semi-annual review, with the announcement that YTL Corp and YTL Power will replace
Dialog and Westports effective 18 Dec 2023.

The FBMKLCI Index closed the month at 1,452.74, up 0.74% MoM. The FBM Small Cap index gained 1.62%, outperforming the FBMKLCI Index.

SR11 BHRFRBERE  BERAPRRETHBRE, 2023 FE=FELHT11 AGEF ; BAMSNRIARS , LAKRETBHLL S TFERN. BEESINBE
REEHCLRIVETRE , SR ZOEN T LU HEZFNRAE DT, AEREET11 ABRHRASRERR , #ZATR16Z05EH. ENEERESRHNEE
RITERBIF |, %8N ( YTL Corp ) FHEBALE D ( YTL Power ) SEURE REH ( Dialog ) M#E#E ( Westports ) AT R D , M2023F12818HEE
o

ERESENR1 452 7T4ARERRINANTHRS , BAK0.74%, ELPNAFERES1.62% , HRESE,

Ekuiti Malaysia tidak mengatasi pencapaian pasaran serantau pada November, walaupun mencatatkan keuntungan positif. November merupakan bulan pelaporan
prestasi 3Q23. Secara amnya, keputusan yang dilaporkan adalah lebih lemah dan tergelincir dari jangkaan berbanding memenuhi mahupun mengatasi. Sektor yang
terdedah kepada permintaan luar contohnya teknologi, berada di bawah jangkaan, manakala banyak syarikat merentasi pelbagai sektor terus menerus terjejas
lantaran tekanan kos. Pelabur asing menjadi pembeli bersih ekuiti Malaysia pada November bernilai RM1.6 bilion. FBMKLCI mencatat konstituen baharu menerusi

semakan separuh tahun terkini, di samping pengumuman bahawa YTL Corp dan YTL Power akan menggantikan Dialog dan Westports berkuat kuasa 18 Disember
2023.

Indeks FBMKLCI menutup bulan dagangan pada 1,452.74, naik 0.74% MoM. Indeks FBM Small Cap memperoleh 1.62%, mengatasi prestasi Indeks FBMKLCI.

Malaysia Fixed Income/ KB EEWA /Pendapatan Tetap Malaysia

The U.S. data seems to point to a softening U.S. economy. Both U.S. Personal Consumption Expenditure (“PCE”) and Core PCE price index cooled to 3.0% and 3.5%
respectively in October (September: 3.4%; 3.7%). The University of Michigan Consumer Sentiment Index moderated further to 61.3 in November from 63.8 in the
previous month. The U.S. Composite Purchasing Managers' Index (“PMI”) was flattish at 50.7 in November (October revised: 50.7), as the rise in Services PMI to 50.8
was offset by the decline in Manufacturing PMI to 49.4. Nonfarm payroll (“NFP”) for October increased at a lower amount of 150,000 compared to the revised 297,000
in September. The unemployment rate ticked up marginally to 3.9% in October compared to 3.8% recorded in the month before. Moody's Investors Service changed its
ratings outlook on the U.S. to “negative” from “stable” while affirming the AAA credit rating, after Fitch downgraded its credit rating for the U.S. from AAA to AA+ in
August.

Malaysia’s 3Q23 GDP growth expanded by 3.3% YoY underpinned by domestic demand. CPI and core CPI declined marginally to 1.8% and 2.4% respectively in
October (September: 1.9%; 2.5%). Unemployment rate remained unchanged at 3.4% from June to September 2023. Bank Negara Malaysia’s (“‘BNM”) international
reserves increased to USD110.5bn as of mid-Nov (mid-Oct: US$108.9bn). The reserves position is sufficient to finance 5.3 months of imports and is 1.0x of the total
short-term external debt.

Malaysia’s MGS curve shifted downwards in the month of November. The yields of the 3Y, 5Y, 10Y and 15Y MGS declined by 20 bps, 26 bps, 29 bps and 21 bps to
close the month at 3.45%, 3.61%, 3.81% and 4.02% respectively. The yields of MGII also followed a similar trend with the 3Y, 5Y, 10 Y and 15Y MGII decreasing by 13
bps, 21 bps, 22 bps and 21 bps to end the month at 3.56%, 3.67%, 3.87% and 4.02% respectively.

ZEHFEUFRAHLFEBERRK. 10 AHEENAHEZL ( PCE ) M4 PCE M&IEH S BIM A B 1I3.4%HM3.7% TERZE 3.0% M 3.5%. BEMBAFHBEE
FUEBMEN A 63.8 H—FEMEE 11 AGE 61.3, 11 ANXERARMELEAER (PMI) FF , #850.7 ; 10 AHMEITEN 50.7. #iEl PMI T#E

49.4 T RS PMIES FI50.8 WRIFIF. 10 ABIERRIU AL (NFP ) BiE15FA , KF 9 BMEIERM 29.77 A. 10 A RILERMNZH — N AHI3.8% )
BESE 3.9%, #EETSAMRXEFRITRMAAATEEAA+GF , BERAERS LA AEFEXENTRRENRE TREAE" , T NERFERITREAAA,

ERNFEXET , RAW202BFE=FEEHNETSE (GDP ) BREY K3.3%. 108 DHEBRMKIEL ( CPI) M LCPIZ BIM A BHI1.9%H2.5% BT Bk
£1.8%M2.4%, 2023 F£ 6 AE9A , RURRFHEI4%TE, BENMAFTE , BITEREEM10AFAE91,089 ZXTEMEI1,105 2% , RUARHE 5.3 MA@
AFR , ANESETERSAEN.0 5.

AESBFHES%E (MGS ) MR ML T11ARETER. 3 FH., 5FH. 10FHMI5FHAMCSKER D B FTH20MNER, 26N ER. 291MNERF21MNE
2, BL3.45%, 3.61%. 3.81%M4.02%ERYEARG, AIBFRAERE (MGl ) ISR L tBRERLES , 3 £, 5 8. 10FPM15FHMGIKRIER S FIE
BIPNER. 21MNER, 2MESHM2IMNER |, BL3.56%. 3.67%. 3.87%H 4.02%#EFE W,

Data US nampaknya menunjukkan ekonomi US yang semakin lemah. Kedua-dua Perbelanjaan Penggunaan Peribadi (‘PCE”) US dan indeks harga PCE Teras
masing-masing turun kepada 3.0% dan 3.5% pada Oktober (September: 3.4%, 3.7%). Indeks Sentimen Pengguna Universiti Michigan menyederhana lagi kepada 61.3
pada November daripada 63.8 pada bulan sebelumnya. Indeks Pengurus Pembelian Komposit (“PMI”) US mendatar kepada 50.7 pada November (disemak kepada
50.7 pada Oktober), apabila kenaikan PMI Perkhidmatan kepada 50.8 diimbangi oleh penurunan PMI Pembuatan kepada 49.4. Gaji sektor bukan perladangan (“NFP”)
Oktober menokok dalam jumlah yang lebih rendah, 150,000 berbanding 297,000 yang disemak pada September. Kadar pengangguran meningkat sedikit kepada 3.9%
pada Oktober berbanding 3.8% yang dicatatkan pada bulan sebelumnya. Moody's Investors Service menukar tinjauan penarafan US kepada "negatif" daripada "stabil"
sambil mengesahkan penarafan kredit AAA, selepas Fitch menurunkan penarafan kreditnya ke atas US daripada AAA kepada AA+ pada Ogos.

Pertumbuhan KDNK suku ketiga Malaysia berkembang sebanyak 3.3% YoY disokong oleh permintaan dalam negeri. CPIl dan CPI teras masing-masing merosot
sedikit kepada 1.8% dan 2.4% pada Oktober (September: 1.9%; 2.5%). Kadar pengangguran kekal tidak berubah pada 3.4% dari Jun hingga September 2023. Rizab
antarabangsa Bank Negara Malaysia (‘BNM”) meningkat kepada USD110.5 bilion pada pertengahan Nov (pertengahan Okt: USD108.9 bilion). Kedudukan rizab ini
memadai untuk membiayai 5.3 bulan import dan ianya 1.0x daripada jumlah hutang luar negeri jangka pendek.

Keluk MGS Malaysia bergerak ke bawah pada November. Hasil MGS 3Y, 5Y, 10Y dan 15Y masing-masing merosot sebanyak 20 mata asas (bps), 26 bps, 29 bps dan
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21 bps lalu menutup bulan tinjauan pada 3.45%, 3.61%, 3.81% dan 4.02%. Hasil MGl juga mengikuti arah aliran yang sama, dengan MGII 3Y, 5Y, 10Y dan 15Y
masing-masing susut 13 bps, 21 bps, 22 bps dan 21 bps lalu mengakhiri bulan tinjauan pada 3.56%, 3.67%, 3.87% dan 4.02%.

Market Outlook / TT#B 2 / Gambaran Bulanan
Global Equities/ 23R / Ekuiti Global

Despite the markets’ recent increased hopes of a soft landing and the potential end to the Fed’s rate hike cycle , uncertainty still remains around the lagged effects of
high interest rates. To this end, the risks to growth are skewed to the downside and returns across the financial markets are likely to be more differentiated . In 2023,
the resilient US consumer has been a ‘stabilizer’ of sorts for US growth éand overall global growth), benefiting from previous fiscal handouts and increased real wages.
PesFite the recent drawdown in US savings, the balance sheets of non-financial corporates look relatively strong and US household debt remains at manageable
evels.

Within equities, though Asian valuations remain cheap relative to other regional markets , we remain cognisant of the impact of the US Federal Reserve’s interest rate
policy, along with tensions around US-China relations, labour shortages and commaodity and goods inflation, and more recently the Israel-Hamas war, which are all
contributing drivers of global volatility. The slowdown that we are currently seeing in the global economy suggests that we are close to the end of the rate hiking cycle
in most egonomies. Given the lagged effects of high interest rates, choppiness in the near-term is possible and diversification (e.g., factor, country, sector) is
suaaested.

REMHEMNREEHNXBE NS AR TRE RNBR AR, SRNENBEREMATRAEEL. Bt , 2FBEXARFEEATT , SR THZHERTEEEM
EZ7M. 2023F , XEHBREE OV EESNNGTRERKNGETERSEY  HEXNEE LRMXELFNELRBAE KN RER . RECHXE#E
L, EERbI N EF AEREEREXED  BNXERERS P T TEKE,

B AE , AN THEMAXETE , WHNEEDRER ; REN , BOMKROERBERRBER, XHREKBY. T HERURERSYREK , EERIRE
MBI DRSS BERRINERHTROPE. RMNEARENSREFTRERN , ASBELFENNSBAHRCRKERES. SRRMNHEHEHHTEES
HpED K  BUGHTEERE, BERMTULEFNS TLIHE.

Meskipun pasaran baru-baru ini meningkatkan harapan untuk pendaratan lembut dan potensi berakhirnya kitaran kenaikan kadar Fed, namun ketakpastian masih
kekal di sekitar kesan lat kadar faedah yang tinggi. Oleh itu, risiko kepada pertumbuhan condong ke bawah dan pulangan merentasi pasaran kewangan mungkin lebih
dibeza-bezakan. Pada tahun 2023, pengguna US yang mampan telah menjadi 'penstabil' buat pertumbuhan US (dan pertumbuhan global keseluruhan), mendapat
manfaat daripada pemberian fiskal sebelumnya dan pertambahan gaji sebenar. Di sebalik pengeluaran simpanan US baru-baru ini, kunci kira-kira sektor korporat
bukan kewangan kelihatan kukuh secara relatif manakala hutang isi rumah US kekal pada tahap terurus.

Menyorot ekuiti, walaupun penilaian Asia kekal murah berbanding pasaran serantau yang lain, kami tetap menyedari kesan dasar kadar faedah Rizab Persekutuan
US, berserta ketegangan sekitar hubungan US-China, kekurangan buruh dan inflasi komoditi dan barangan, dan Perang Israel-Hamas baru-baru ini, yang semuanya
menyumbang kepada pemacu ketaktentuan global. Kelembapan ekonomi global yang sedang kita saksikan menunjukkan bahawa kita hampir kepada penghujung
kitaran kenaikan kadar dalam kebanyakan ekonomi. Memandangkan kesan lat ekoran kadar faedah yang tinggi, ketakstabilan dalam jangka terdekat adalah
bermungkinan maka kepelbagaian (contohnya faktor, negara, sektor) disyorkan.

Malaysia Equities/ XBBT / Ekuiti Malaysia

Global political issues continue to fester, without any resolution on the Russia-Ukraine conflict, and US-China relations remain tense. The recent Palestine-Israel
conflict has thrown uncertainty into the mix. There are still some diverging views on the risk of a recession, but for now given the continued resilience of the US
economic data, and the persistent stickiness of inflation, investors are now accepting that interest rates in the US will be higher for longer. Note that 2024 will be a year
of many elections taking place globally, hence something for investors to monitor.

Domestically, equity markets were relatively resilient in November versus regional peers. We see more messaging from the government about the petrol subsidy
rationalization, and snippets of information on the energy exchange to be set up. However, indicative time for the details of the petrol subsidy may only be released in
2H2024. Investors are getting impatient waiting for more details on the various policies announced. There is also downside risk from policy execution of the various
new measures and policies as announced by the government. Persistent inflation will likely continue to be a bug-bear for the market, tighter household disposable
incomes will continue to plague demand. The Palestine-Israel conflict has resulted in boycotts of sales of those deemed to be supporting Israel, such as many fast
food and coffee franchises. This may have an impact on employment and wages from these businesses if this boycott continues for long. Nevertheless, we remain
cautiously optimistic, and any correction in the market will provide us the opportunity to accumulate fundamentally sound stocks.

LRBUAREFEE(L , BEHPRBMARZER , EPRRMALK. RIERENUBHFRARBBHERT FTREM. TENTEFRBREHNELKREFE LD
&, BEEFIER , BTXELFREFREIUARBKEZTE , RAENZEANZENRFLEERNNEARBFES L. BEHIENE , £RETERT2024 £
RTERGEE , AEXRREEFEENRENET,

ETER , SRMNAGKRUENRELEXBEFED. ZNFIABRABREERRBIESECHNESHER , ARFRINERRZFANFRES. R, KB
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Isu politik global terus meruncing, tanpa sebarang penyelesaian mengenai konflik Rusia-Ukraine, sementara hubungan US-China kekal tegang. Konflik Palestin-Israel
baru-baru ini menimbulkan ketakpastian dalam gelung konflik. Masih terdapat beberapa pandangan yang berbeza tentang risiko kemelesetan, tetapi buat masa ini
memandangkan data ekonomi US yang masih lagi mampan, dan inflasi yang terus melekit, pelabur kini menerima hakikat bahawa kadar faedah di US akan lebih tinggi
untuk tempoh yang lebih lama. Ambil perhatian bahawa banyak pilihanraya akan berlangsung pada 2024 di seluruh dunia, justeru pelabur perlu memantaunya.

Di dalam negeri, pasaran ekuiti mampan secara relatif pada November berbanding pasaran serantau. Kami dapati lebih banyak kenyataan daripada kerajaan
berkenaan rasionalisasi subsidi petrol, di samping coretan maklumat mengenai suruhanjaya pertukaran tenaga yang akan ditubuhkan. Walau bagaimanapun, masa
indikatif tentang butiran subsidi petrol hanya boleh dikeluarkan pada 2H2024. Pelabur semakin tidak sabar menunggu butiran lanjut mengenai pelbagai dasar yang
telah diumumkan. Terdapat juga risiko ke bawah berikutan pelbagai langkah pelaksanaan dan dasar baharu yang diumumkan oleh kerajaan. Inflasi yang berterusan
mungkin akan terus menjadi igauan pasaran, pendapatan boleh guna isi rumah yang lebih kecil akan terus membelenggu permintaan. Konflik Palestin-Israel juga telah
mengakibatkan mereka yang dianggap menyokong Israel diboikot, seperti kebanyakan francais makanan segera dan kopi. Ini mungkin memberi kesan kepada
pekerjaan dan gaji melibatkan perniagaan ini jika boikot berterusan untuk tempoh yang lama. Namun begitu, kami kekal optimistik namun berhati-hati, dan sebarang
pembetulan dalam pasaran akan memberi kami peluang untuk mengumpul saham yang berasas kukuh.
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Malaysia Fixed Income/ KB EEWYA /Pendapatan Tetap Malaysia

After months of aggressive interest rate hikes by the central banks in developed countries, future monetary decisions will be dependent on economic data. Although
inflation rates seemed to have peaked in the U.S., U.K. and the Eurozone, they are still far from the target of 2%. Heightened geopolitical risks continue with the
Israel-Hamas war, on top of the ongoing Russia-Ukraine war and the tensions between U.S. and China. According to the Organisation for Economic Cooperation and
Development’s (“OECD”) latest Economic Outlook, global growth is projected to be at 2.9% in 2023, 2.7% in 2024 and 3.0% in 2025, while headline inflation is
expected to return to central bank targets in most major economies by the end of 2025.

For Malaysia, BNM’s decision on the OPR will also be data dependent as the central bank assesses the sustainability of the domestic growth momentum , upside risks
to inflation with potential subsidies rationalisation, global economic growth in developed economies and China, as well as the performance of the Ringgit. The
Malaysian government recently announced that it will roll out a targeted subsidy programme for RON95 petrol in the second half of 2024, which may push inflation to
the higher range in 2024. Malaysia’s growth momentum in the next few years will depend on the execution of the policy blueprints such as MADANI Economy , National
Energy Transition Roadmap (“NETR”) and New Industrial Master Plan (“NIMP”).

There will be two remaining auctions in the month of December 2023, with the re-opening 5 Y MGS 04/28 and the re-opening of 10Y MGS 11/33. While there is still
ample liquidity in the system, the outcome of these auctions is likely to be influenced by prevailing market sentiment both from local and foreign investors. On the
corporate front, we expect mixed demand for corporate bonds as investors continue to be selective in their investments.

EBRERRTABARBEABZE , ARNETREFMATLFEE. REXE, XENRTRWEKRCFERTR , BMZREAE 2% BB, BRTHFERHE
HBESEEUARETERES , UEFHR SRS BFEMEBEBCARKE. 2FaEEREALR (OECD ) ERH—HLFTRERE DMt , 2023F, 20245
F2025F £ IREFEESBIN2.9%, 2.7%H3.0% ; SEEIA , FitE 2025 FIK , ASBEELFENSEBEKRFERRTIREN BIRAF,

ETLRAL , FERTITHERERBI XN THEYE, BREINETESELHNERTERN LTXE, REERNTENSRELFTERURSEERERAA , £
BB RBEE R R H Y RE G EUR T BdE. BAFRIESE R T20245F T ¥ FH# HRONIS M I MG TR , S T2024FIBBREFSERE KT, DRALARKIL
FHERFHIFEURT EAARD" ( MADANI ) 25, EREEFHREBELE (NETR ) M Tl 24MK (NIMP ) EEERERNHTERL.

2023F 12 A/AERTE , DA RSFHADBUFFHS (MGS ) 04/28 AR 10FHMGS 11/33MW LT, RERSFNAZRORINE , REBFNERAZIE
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Selepas bank pusat di negara maju menaikkan kadar faedah secara agresif berbulan-bulan yang lalu, keputusan monetari masa depan akan bergantung kepada data
ekonomi. Meskipun kadar inflasi nampaknya telah memuncak di US, UK dan Zon Euro, namun ianya masih jauh daripada sasaran 2%. Risiko geopolitik meruncing
seiring perang Israel-Hamas, di samping perang Rusia-Ukraine yang berterusan dan ketegangan antara US dan China. Menurut Tinjauan Ekonomi terkini Pertubuhan
Kerjasama Ekonomi dan Pembangunan (“OECD”), pertumbuhan global 2023 diunjurkan pada 2.9%, 2.7% pada 2024 dan 3.0% pada 2025, manakala inflasi
keseluruhan kebanyakan ekonomi utama dijangka akan kembali kepada sasaran bank pusat menjelang akhir 2025.

Bagi Malaysia, keputusan BNM mengenai OPR juga akan bergantung kepada data kerana bank pusat menilai kemampanan momentum pertumbuhan domestik, risiko
peningkatan inflasi dengan potensi rasionalisasi subsidi, pertumbuhan ekonomi global di negara maju dan China, serta prestasi Ringgit. Kerajaan Malaysia baru-baru
ini mengumumkan bahawa ia akan melancarkan program subsidi bersasar ke atas petrol RON95 pada separuh kedua 2024, yang mungkin mendorong inflasi ke julat
yang lebih tinggi pada 2024. Momentum pertumbuhan Malaysia dalam beberapa tahun akan datang akan bergantung kepada pelaksanaan pelan tindakan dasar
seperti Ekonomi MADANI, Pelan Hala Tuju Peralihan Tenaga Negara (“NETR”) dan Pelan Induk Perindustrian Baharu (“NIMP”).

Terdapat dua baki lelongan pada Disember 2023, dengan pembukaan semula MGS 04/28 5Y dan pembukaan semula MGS 11/33 10Y. Walaupun kecairan dalam
sistem lebih dari mencukupi, hasil lelongan tersebut mungkin dipengaruhi oleh sentimen pasaran semasa dari kedua-dua pelabur tempatan dan asing. Meninjau sektor
korporat, kami menjangkakan permintaan ke atas bon korporat akan bercampur-campur kerana pelabur terus selektif tentang pelaburan mereka.

Fund Review & Strategy /| BE&RIWILEREAEM / Tinjauan dan Strategi Dana
The Fund returned 2.50% for the month, outperforming the benchmark return of 2. 11% by 0.39%. Year-to-date, the Fund returned 4.02%, outperforming the
benchmark return of 3.33% by 0.69%.

Of the Fund’s 2.50% monthly total return, both equities and bonds contributed to positive absolute returns.

The underlying local fund registered a positive return, but underperformed its benchmark, mainly due to zero exposure in gloves stocks and selective construction
stocks. The underlying foreign fund delivered a positive absolute return during November, a month which saw a rebound in global financial markets as global bond
yields fell following increased markets’ expectations of the Fed potentially reaching the end of its rate hike cycle . The top contributing tactical trades included: Korea
equities (vs. Emerging Markets equities), US Consumer Staples equities (vs. broader US), and global equities (vs. US investment grade bonds). The top detracting
tactical trades included: USD (vs. EUR), Spain equities (vs. broader Europe), and Europe Oil & Gas equities (vs. broader Europe). The underlying bond fund
outperformed its respective benchmark; the outperformance was attributed to lower domestic yields on the back of the market’s expectation on developed central
banks' policy pivot.

As at end-November 2023, the Fund has 65.9% in equity and 34.1% in bond (versus neutral position of 60:40 equity:bond). Malaysia’s Q3 GDP expanded 3.3%, which
is better than the 2.9% growth in previous quarter, while its industrial production (i.e., factory output) slipped 0.5% y-o-y mainly due to the downturn in mining sector.
Headline and core inflation have come down lower while unemployment remains low. Valuation in Malaysia remains relatively cheap at -1.4SD, whereas EM has come
down to below their 10-year average. Foreign investors returned to being net buyers with net inflows and mainly buying utilities and banks. Earnings revision remained
negative, largely from O&G and utilities sector.

HEEANRZH2.50%EH , BEREMH2.11%0E#0.39%., FEES K ELMNEMNR4.02% , EHMEE3.33%E MY EH£0.69%.
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Dana menjana pulangan 2.50% pada bulan ini, mengatasi pulangan penanda aras 2.11% dengan perbezaan 0.39%. Sejak awal tahun sehingga bulan tinjauan, Dana
menghasilkan 4.02%, mengatasi pulangan penanda aras 3.33% dengan perbezaan 0.69%.

Daripada jumlah pulangan bulanan 2.50% Dana, kedua-dua ekuiti dan bon menyumbang kepada pulangan mutlak yang positif.

Dana tempatan pendasar mencatatkan pulangan positif, tetapi tidak mengatasi prestasi penanda arasnya, disebabkan terutama sekali oleh pendedahan sifar dalam
sebilangan saham sarung tangan dan pembinaan. Pendasar dana asing memberikan pulangan mutlak yang positif pada November, bulan yang menyaksikan lonjakan
pasaran kewangan global apabila hasil bon global jatuh berikutan peningkatan jangkaan pasaran terhadap Fed yang berpotensi mencapai penghujung kitaran
kenaikan kadarnya. Penyumbang teratas dagangan taktikal termasuk: ekuiti Korea (berbanding ekuiti Pasaran Memuncul), ekuiti Pengguna Asasi US (berbanding US
lebih luas), dan ekuiti global (berbanding bon gred pelaburan US). Dagangan taktikal yang paling menjejaskan prestasi termasuk: USD (berbanding EUR), ekuiti
Sepanyol (berbanding Eropah lebih luas) dan ekuiti Minyak & Gas Eropah (berbanding Eropah lebih luas). Pendasar dana bon mengatasi penanda aras
masing-masing; prestasi baik ini disebabkan oleh hasil domestik yang lebih rendah berikutan jangkaan pasaran terhadap pangsi dasar bank pusat pasaran maju.

Setakat akhir November 2023, Dana mempunyai 65.9% pegangan dalam ekuiti dan 34.1% dalam bon (berbanding kedudukan neutral 60:40 ekuiti:bon). KDNK Q3
Malaysia berkembang 3.3%, lebih baik daripada pertumbuhan 2.9% pada suku sebelumnya, manakala pengeluaran perindustriannya (iaitu, keluaran kilang) susut
0.5% tahun ke tahun terutama sekali disebabkan oleh kemerosotan sektor perlombongan. Inflasi keseluruhan dan dan inflasi teras turun lebih rendah manakala
pengangguran masih lagi rendah. Penilaian di Malaysia secara relatifnya kekal murah pada -1.4SD, manakala EM telah turun ke bawah purata 10 tahun. Pelabur asing
kembali menjadi pembeli bersih dengan aliran masuk bersih dan membeli terutamanya utiliti dan bank. Semakan pendapatan kekal negatif, sebahagian besarnya
melibatkan sektor O&G dan utiliti.

Source / F¥IKIR / Sumber: Fund Commentary, November 2023, Eastspring Investments Berhad
Disclaimer

All data is as of last valuation date of the month.

Investments are subject to investment risks including the possible loss of the principal amount invested. The value of the units may fall as well as rise. Past performances of the funds and that of
the fund managers are not necessarily indicative of future performance. The price movements indicated are not reflective of the actual return on your investments (which are subject to your
premium allocation rate and deduction charges). The actual return on your invested premiums may fluctuate based on the underlying performance of the investment-linked funds. Prudential
Investment-linked products are not Shariah-compliant products. This leaflet is for illustrative purposes only. For further details on the terms and conditions, please refer to the policy document.
For further details on how you can invest in these funds, please refer to the respective product brochures. In the event of any discrepancy between the information in this fact sheet and the policy
document, the information in the policy document shall prevail. In case of discrepancy between the English, Bahasa Malaysia and Mandarin versions of this fact sheet, the English version shall
prevail. The fund fact sheet of the Target Fund will be available at www .prudential.com.my.

EARAESRZARE, BEASHRL. BANNENREL2HABLER ESNESKLBIENRATAN R RRKRIAMIEIR. LRATRAY BB R RER R ESE M (EEEUR
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REM. AFREFEBEZH, RHE—FTHREASAHEN , FSEREMS. NMARATXEESHERUKT=RMF IREEABHRBEREGEEREA, FUREXHENR
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Pelaburan adalah tertakluk kepada risiko-risiko pelaburan termasuk kemungkinan kehilangan jumlah wang pokok yang dilabur. Nilai unit mungkin naik ataupun jatuh. Prestasi masa dulu
dana-dana atau pengurus-pengurus dana tidak semestinya mencerminkan prestasi masa depan. Pergerakan harga yang ditunjukkan tidak menggambarkan pulangan sebenar pelaburan anda
(vang tertakluk kepada kadar peruntukan premium dan caj potongan). Pulangan sebenar ke atas premium yang anda labur mungkin berbeza, bergantung kepada prestasi dana-dana). Produk
berkaitan pelaburan Prudential bukan merupakan produk yang mematuhi prinsip-prinsip Syariah. Risalah ini disediakan hanya untuk gambaran semata-mata. Sila rujuk kepada dokumen polisi
untuk keterangan lanjut mengenai terma-terma dan syarat-syarat. Untuk keterangan lanjut mengenai bagaimana anda boleh melabur dalam dana-dana ini, sila rujuk kepada risalah-risalah
produk yang berkenaan. Jika terdapat perbezaan di antara helaian fakta dan dokumen polisi, maklumat dalam dokumen polisi dianggap muktamad. Jika terdapat perbezaan di antara versi
Bahasa Inggeris, Bahasa Malaysia dan Bahasa Cina bagi helaian fakta ini, versi Bahasa Inggeris dianggap muktamad. Lembaran Fakta Dana untuk Dana Sasaran akan tersedia di
www.prudential.com.my
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